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really been no settled government there since the fall of
the Spanish monarchy in 1821. In the next forty years
Mexico had fifty presidents and dictators, not one of whom
ever completely controlled the whole people, and most of
whom came to a bad end.1 The country was a happy
hunting-ground for adventurers, for there was land and
silver to be won, and perhaps even supreme power for a
season. Louis Napoleon was one of the greatest adven-
turers of the nineteenth century. Mexico offered oppor-
tunities which he could scarcely ignore.
Civil war is expensive. Mexico, being in chronic civil
war, had chronic deficit in its finances. The Government
had, of course, borrowed, chiefly from foreign sources.
The bonds fell into default, and the bond-holders, in press-
ing their claims, naturally expected support from their
Governments. The British, French, and Spanish Govern-
ments had negotiated certain conventions for liquidation
of the foreign debt of Mexico, but revolutions and a certain
lack of zeal, but chiefly a lack of means, had interfered
with the execution of the conventions. In the nineteenth
century the Governments of creditor Great Powers ack-
nowledged a certain responsibility for the financial claims
of their nationals, and were prepared, in the last resort, to
support these claims by force, by landing military detach-
ments at a port of the debtor state and taking over the
customs duties in pledge. Action of this kind with regard
to defaulted Turkish, Greek, and Chinese bonds had been
taken at various times, and was considered to be in accord
with the law of nations; the practice was followed in the
twentieth century by the British and German Govern-
ments (in 1902) in regard to Venezuela bonds, and by the
c Allied Governments ' in 1921-23 on account of the Ger-
man reparations. There has always been a fear on the part
1 An exception was Antonio Lopez de Santa-Anna, who, after fifty-five
years of almost incessant fighting, plotting, flight, restoration, died in his
bed in Mexico City on June 21, 1876, at the age of eighty-one.